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In this paper, we use the new Keynesian DSGE model to analyze the 
macroeconomic effects of fiscal and monetary policy mix. Based on the Woodford 
(2003) and Rabanal (2007) model, we constructed a New Keynesian DSGE model 
for China's economy. Its main features are consideration of the cost of transmission 
mechanism, the introduction of price and wage stickiness, the cost of external 
financing of the intermediate products manufacturers and the proportion of 
parameter settings, making the model more in line with China's actual economic 
situation. Compared with the existing domestic literature, this paper adopts a more 
suitable method. 
Based on static parameters of the calibration and Bayesian estimation of 
dynamic parameters, we introduce the impact of the expansionary fiscal policy in a 
DSGE model, studying the response of all endogenous variables of the model on the 
impact of the expansionary fiscal policy. The study found that, imposing one 
standard deviation positive shock to government spending has a positive impact on 
employment and output, and a negative impact on consumption, investment and 
inflation. In the short run, expansionary fiscal policy will significantly crowd out 
private consumption and investment, reduce aggregate demand in the short term, 
increase the total supply in the medium to long term. These factors have led to the 
decline in inflation. Meanwhile, despite the expansionary fiscal policy will shortly 
increase output, but because of its crowding-out private consumption and investment, 
the overall output increase is very limited. Imposing one standard deviation positive 
impact on interest rates, has a negative effects on consumption, investment, 
employment, inflation and output, reflecting the effect of short-term impact of 
tightening monetary. Tightening of monetary policy in the long-term causes the 
inflation rate to declined, while the long-term impact of real output, real 















The goals of macroeconomic regulation are low inflation and high growth or to 
maintain full employment and stable growth rate. Then we consider the effects of 
fiscal and monetary policy when the economy deviating from this state.  
In this paper, we consider the macroeconomic deviation from this state, and the 
effects of different fiscal and monetary policy mix. (i) In the “low growth rate and 
low inflation rate” stage, the single expansionary monetary policy is ideal. On the 
one hand, it has short-term positive impact on consumption, investment, 
employment, inflation and output. On the other hand, its long term impact on these 
macroeconomic variables is neutral. If we want to consider the policy mix, we 
should choose a more prudent fiscal policy, to avoid affecting private consumption 
and investment. (ii) In the “low growth and high inflation” stage, the separate 
expansionary fiscal policy can better achieve policy objectives, but at the cost of 
crowing out of the private consumption and investment. It should be supplemented 
with a moderately loose monetary policy, increase the financial support for the 
private economy and private consumption. So as not to affect private consumption, 
investment, and the rate of inflation, when increasing output. (iii) In the “high 
growth and high inflation” stage, the ideal policy option is  a tightening monetary 
policy and a tightening fiscal policy at the same time to solve the economic 
"overheating" problem, and to accomplish macroeconomic "soft landing". 
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第一章  绪论 
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第一章  绪论 













近 30%。在 1939-1944 年间，美国加入第二次世界大战并扩大武器生产，产出
几乎翻倍。1945 年以来，美国的产出再没有像 1929-1945 年期间那样剧烈波动。
但是，在战后有一个异常快速的经济增长期，比如 20 世纪 60 年代；也有产量




























指数从 2007 年下半年开始显著上升，在 2008 年 2 月份同比增长高达 8.7%。虽
然在 2009 年受国际金融危机影响，CPI 有所回落，但 2010 年又开始走强，持
续 14 个月超过 4%，特别是在 2011 年 7 月同比增长攀升至 6.5%。而央行不断
通过紧缩性货币政策应对持续的物价上涨。2010 年全年，中国人民银行 6 次提
高金融机构的存款准备金率，2 次提高基准利率。而仅在 2011 年上半年，人民











本文采用新凯恩斯主义的动态随机一般均衡（General Stochastic Dynamic 
Equilibrium，DSGE）模型框架来分析财政和货币政策搭配的宏观经济效应。借
鉴 Woodford（2003）和 Rabanal（2007）模型，本文构建了适合中国经济的新
凯恩斯主义 DSGE 模型，应用该模型探讨实现宏观调控目标的 优政策搭配。 



























构模型常常受到 Lucas 批判，进行政策模拟和分析时得到的结果往往不可靠。 
本文的研究创新体现在： 
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